This research is conducted for assessing the relationship between disclosure levels of environmental accounting information and financial performance. Data were collected from the firms listed in Vietnam from 2013 to 2017, including the firms disclosed and the ones did not disclose the environmental accounting information. The study uses two regression models to investigate the relationship between environmental accounting information and return on assets. The results indicate that there was a close relationship between disclosure level of environmental accounting information and financial performance. In addition, there was a difference in terms of financial performance between the firms had not disclosed environmental accounting information and the ones disclosed the environmental accounting information.
Introduction
Globalization, international economic integration and trade liberalization have yielded outstanding trends in the modern world economy. The process of deepening, broadening and effective integration of Vietnam into the world economy has brought about great achievements for the country in general as well as firms in particular. Vietnamese firms have more opportunities to enter the global market and integrate deeper into the world financial market for accessing foreign capital inflows. However, countries in the world, especially in Western Europe and East Asia, have been investing heavily in green growth strategies. They are particularly interested in combating and removing access to markets of imported products that do not comply with the production process and do not meet the requirements of environmental protection. In that context, Vietnamese firms with stable and strong development need to pay attention to environmental and social responsibility apart from getting profits. Business activities have positive and negative impacts on the environment and vice versa, the environment also contributes to the advantages or disadvantages in production and business activities of the firms. Therefore, the accounting and information on revenue and environmental costs will help firms understand clearly the relationship between business activities of firms and the environment. Moreover, it will enhance the prestige and image of the business with domestic and foreign partners. This is also the reason for the business community in the countries participating in the Transpacific Partnership Agreement (TPP) for not ignoring the disclosure of information about activities and measures to protect environment. Vietnam is a member of the TPP agreement, so the implementation and disclosure of environmental accounting information by Vietnamese firms is considered as a key factor. It is also a necessary condition helping firms improve competitive capacity and develop sustainably in the context of global economic integration. Circular No. 155/2015/TT-BTC issued by Ministry of Finance, effective from January 1 st 2016, mandates public firms to publish some environmental information for sustainable development goal. In Vietnam, firms listed on the stock market are already aware of the importance of disclosure and transparency of environmental accounting information to the company's existence and development. However, this level is not really high and there are still differences between firms. Therefore, we conduct the project to confirm the relationship between the level of disclosure of environmental accounting information and financial performance of the company, thereby raising the awareness of the firms about the importance of disclosure of environmental accounting information. This study contributes to provide some directions and effective solutions to promote Vietnamese enterprises to implement and disclose environmental accounting information in the coming years.
Literature Review
In developed countries, environmental accounting has received the attention of both academics and business executives. Although officially mentioned in the guidelines on environmental accounting by the United Nations Commission on Sustainable Development (UNDSD) in 2001 and International Federation of Accountants (IFAC) in 2005, environmental accounting in reality has been investigated since 1970s and implemented in many firms in developed countries since the 1990s. In the field of research, scientific papers on environmental accounting appeared very early in the 1970s, but it was not until the 1990s that there were more and more researches conducted, with 45 works, research papers on environmental accounting has been published each year on average. In particular, the period from 1997 to now is considered to be a boom period for studies related to environmental accounting (Ting, 2017) . In addition to popular research such as the theoretical studies related to environmental accounting, research on how to apply practical accounting practices to businesses in different fields, research on the factors affecting the level of disclosure of environmental accounting information or the relationship between disclosure of environmental accounting information and business performance of firms are also of interest to scientists. The research conducted by Al-Tuwaijri et al. (2004) provides an integrated analysis of the interrelations among (i) environmental disclosure, (ii) environmental performance, and (iii) economic performance. Based on the argument that management's (unobservable) overall strategy affects each of these corporate responsibilities, the research conjectures that prior literature's mixed results describing their interrelations may be attributable to the fact that researchers did not consider these functions to be jointly determined. After endogenizing these corporate functions in simultaneous equations models, this research obtained results that suggest "good" environmental performance could be significantly associated with "good" economic performance, and also with more extensive quantifiable environmental disclosures of specific pollution measures and occurrences. The study conducted by Magness (2006) found that firms that maintain themselves in the public eye through press release activity disclose more information than other firms. However there is no evidence to suggest that disclosure content is moderated by financial performance. Firms that obtained external financing one year after the accident made more disclosure than other firms did. The significance of the external financing variable is evident when disclosure is restricted to discretionary or non-financial items, but disappears if the dependent variable represents mandatory financial items. Boaventura et al. (2012) used a 15 year period data from 1996 to 2010. The sampling process obtained a set of 58 exclusively theoretical-empirical and quantitative articles that test the relationship between corporate social performance (CSP) and corporate financial performance (CFP). The main results in the theoretical field reinforce the proposed positive relationship between CSP and CFP and good management theory and demonstrate a deficiency in the explanation of the temporal lag in the causal relationship between CSP and CFP as well as deficiencies in the description of the CSP construct. The research by Barakat et al. (2015) showed that the listed firms used corporate social responsibility initiatives to communicate social performance to their stakeholders. From the regression analysis, community involvement disclosure, products and customer disclosures and human resource disclosures were found to enhance corporate financial performance. The results also revealed a negative relationship between environmental disclosure and CFP, which indicates that disclosure of environmental impact information could be value destroying in Nigeria. The study by Majeed et al. (2015) evaluated the factors affecting the level of disclosure of information about environmental and social responsibility of listed firms in Pakistan. The study was conducted with a sample of 49 firms with a report from 2007 to 2011. The study looked at factors including: board size, the degree of board independence, nationality and gender of the representative on the board, the degree of decentralization, the size and the profit of the business. Research shows that there was a positive and significant impact of the size of the board. The level of board independence, the degree of decentralization and the size of the business have a noticeable impact on the level of disclosure corporate social and environmental responsibility. The results also show the reverse relationship between the woman and the foreign representative to the level of disclosure of environmental information. The study by Barakat et al. (2015) was carried out for characterizing and evaluating the activities of the extent of disclosure of environmental responsibility of firms in Palestine and Jordan. The research sample includes 101 firms updated by 2011. Research shows that the level of disclosure of environmental accounting information in firms in Jordan was higher than that of Palestinian firms in all aspects. However, compared to the western countries, the level of information disclosure of both countries was low. It means that firms in Jordan were interested in resources and commitment to the community compared to other firms in Palestine. To explain this difference, the study demonstrated that the legal system, the characteristics of external auditing firms and the characteristics of corporate governance had a positive relationship with the level of disclosure of information environmental responsibility of the business. The study by Qiu et al. (2016) examined the link between a firm's environmental and social disclosures and its profitability and market value. The research found that past profitability drives current social disclosures. However, consistent with the existing evidence, this research did not find any relationship between environmental disclosures and profitability. Further, while prior literature has largely focused on environmental disclosure, the researchers found that it is the social disclosures that matter to investors and firms that make higher social disclosures had higher market values. Further analysis reveals that this link was driven by higher expected growth rates in the cash flows of such firms. The study by Yang & Liangb (2017) investigated accounting information disclosure of environmental accounting for the listed enterprises of paper printing and printing industry over the period 2013-2015. According to this study, many factors affect the level of disclosure of accounting information in the enterprise including the proportion of tradable shares, company size, the extent of liabilities, profitability, growth ability, whether through the ISO 14001 certification. The scale of enterprises, whether through the ISO 14001 certification and EDI is a significant positive correlation, and the regression results show that the ISO 14001 certification had more influence on the degree of environmental accounting information disclosure. This shows that the larger the company to strengthen the trust of investors, the more financing opportunities and the more disclose on environmental accounting information. Moreover, the company through the ISO certification, it is necessary to establish a good external image, internationally recognized, and urge them to enhance the environmental accounting information disclosure and improve the disclosure level. The study by Hitt et al. (2017) was carried out for development of the idea of "stakeholder management" as it has come to be applied in strategic management. They recommend that traditionally the stakeholder approach to strategic management maintained several related characteristics that serve as distinguishing features. They also reviewed other works on stakeholder theory and suggested how stakeholder management affected the practice of management. In Vietnam, studies related to the disclosure of environmental accounting information can be referred to as researches of Nguyen (2016) ; ; ; Nguyen et al. (2018) . Based on quantitative research method, these studies have investigated the factors affecting the disclosure levels of accounting information and have given some recommendations to improve environmental accounting in future. However, these studies are limited to explore and evaluate the impact of factors on the level of disclosure of environmental accounting information for that type of enterprise. Therefore, solutions to improve environmental accounting and improve the level of disclosure of environmental accounting information have not really convinced the enterprises, not to clearly see the effect of information disclosure environmental accounting. Research of Ho et al. (2017) implemented with 156 listed firms in Vietnam for the period 2012 -2015. The results of this research indicate that efforts of environmental protection and activities would help to achieve higher financial performance in the same time and in the future as well. However, this study only refers to the environmental protection force without considering the aspect of disclosure of environmental accounting information. Thus, in the past time, in the world and in Vietnam, there are a lot of studies on the factors affecting the level of disclosure of environmental accounting information as well as the relationship with financial efficiency. However, these studies have not really provided a convincing demonstration of the effectiveness of disclosure of environmental accounting information to firms, thereby encouraging firms to publish mandatory information and Voluntary with regard to the environment. Therefore, the research of the authors is really necessary, the above research is applied selectively but not duplicate.
Theoretical Background and Research Hypotheses

Theory of Disclosure of Environmental Accounting Information
Research views on environmental accounting argue that environmental accounting is judged in two aspects, accounting and environmental management. In addition to supporting internal decision making in the business operations of the business with the view to improving financial and environmental performance, environmental accounting also provides information outside the business to stakeholders such as banks, financial institutions, environmental management agencies, communities, etc. Thereby it helps businesses (i) Enhance competitive advantage due to green consumption of clean products, (ii) Change and increase the level of awareness and action of organizations and stakeholders on environmental issues in each company and the economy as a whole. Thus, the sufficient, timely and accurate information environmental accounting disclosure of firms listed on the stock market in Vietnam plays an important role not only for businesses, investors but also for state management agencies. To explain the disclosure of environmental accounting information of enterprises, we use the following theories as: Theory of Legitimacy and Responsibility for Publicizing Environmental Accounting Information: Legitimacy Theory defined by Dowling & Pfeffer (1975) states that a firm can exist when its value system is consistent with the value system of the larger social system in which it is located. Inheriting and developing the theory of legalization, Guthrie and Parker (1989) argue that the theory of legalization is related to the power of society. They believe that business enterprises in society must sign a social contract that managers agree to implement. The terms of this contract may be specified in terms of legal provisions or unspecified depending on the expectations of the social community. Legal theory explains the responsibility for implementing environmental accounting of enterprises as follows: (i) The necessity to implement environmental accounting derives from society, government's dissatisfaction and the pressure from demand of workers, consumers and stakeholders (ii) Environmental disclosure is a motivation for businesses to legitimize their activities, thereby promote their image that benefits them. Thus, disclosing public environmental information in annual reports is a strategic representation of the business. This strategy implies that the business is operating legally and has social responsibility.
Relevant stakeholder theory and the responsibility to disclose environmental accounting information:
The Stakeholder Theory is derived from the perspective of economic interests in all actions by the economist Freeman (Hitt et al., 2017) . According to Freeman, all stakeholders are affected by all business behaviors, including shareholders, suppliers, customers, employees, competitors, social workers, lawmakers, academics, indigenous peoples, labor organizations, local administration and the government. Based on stakeholder theory, Ullmann (1985) explains that if a stakeholder controls an important source of business, the business will find a way to satisfy their needs. Environmental information disclosure is considered an effective governance strategy that addresses relationships and satisfies needs of stakeholders. On the other hand, the study by Chiu and Wang (2017) shows that return on equity (ROE) is positive and debt to equity ratio had a reverse relationship with the disclosure of information about the environment. Signaling Theory and the responsibility to disclose environmental accounting information: Signal Theory suggests that asymmetric information between businesses and investors leads to adverse selection for investors. To avoid this situation, businesses voluntarily publish information and give positive signals to the market. According to this theory, the larger the business, the greater the imbalance of information (Guthrie & Parker, 1989) . In addition, higher-yielding firms will tend to publish more information to provide positive signals to investors about growth prospects, which will have a positive impact on stock prices of the business. Relationship between cost and benefit and levels of environmental accounting information disclosure theory: The Cost Benefit Theory shows that the benefits of disclosure of environmental accounting information should be considered in relationship with the cost of creating and providing that information. Thus, the level of disclosure of environmental accounting information should be taken into consideration between the added benefits and the increased costs when performing this task.
Measurement of Corporate Financial Performance
Previous studies have suggested that the company's financial performance can be measured in either a measurement based on accounting or market-based. Accounting based: Use accounting metrics such as return in assets (ROA), ROE or financial analysis of the company (Horváthová, 2012) . These indicators may reflect the performance of the company at an overall level but do not observe the multinational characteristics of the company's production process. Several accounting-based measures have been used to assess financial performance including ROE and ROA (Nelling & Webb, 2009; Simpson & Kohers, 2002 ) using ROA and loan losses. The reason for using these three variables to measure financial performance is that these data are less likely to be manipulated, and are also the most commonly used measures for financial performance. But the inherent limitations of accounting based measures are that they only capture historical data on financial performance. Moreover, the data may be misleading by the different management perceptions and accounting procedures used by different firms. Market based: Some studies use market metrics (Boaventura et al., 2012) . Because the measure of market based financial performance avoids some accounting constraints as it shows future factors and focuses on market efficiency. These measures are less relevant to accounting procedures and are an indicator of the investor's choice to evaluate a company's ability to generate future profits. The use of market-based measures indicates that evaluating the financial performance of investors is a good measure of performance. However, the use of stocks as market-based measures of financial performance also have limitations. In addition, a number of studies have used both accounting data and market data (Ahmed & Habib, 2015) with three variables such as ROA, stock market return, and Tobin's q. In addition, Nelling and Webb (2009) used stock returns as a dependent variable to measure financial performance. Simpson and Kohers (2002) argued that both accounting and market indicators can be applied to measure the financial performance of an enterprise, each of which depends on certain trends.
The Profit Motive Theory and Relationship between Disclosure Level of Environmental Accounting Information and Financial Performance
According to the profit motive theory, investment in sustainable development in general and investment in environmental accounting disclosure in particular will change the financial results of the business in the future positive direction (Ullmann, 1985) . For example, investing in transparency and disclosure of information related to environmental accounting will increase the image of the business with the community, with stakeholders, thereby increasing revenue, market share, or will attract more qualified and ethical staff to work at the unit, or reduce unwanted conflicts with stakeholders, or avoid legal troubles. Direct or indirect damage to the environment will likely result in the loss of credibility in the consumer's eyes (Simpson & Kohers, 2002) . In fact, customers have come and gone back to businesses that create a good image in the eyes of consumers about the sense of protection and preservation of the environment. Controlling and disseminating environmental information is one of the key elements of business credibility, which satisfy and strengthen the trust of stakeholders (Ali et al., 2004) . At the same time, implementing environmental accounting also brings to the enterprise a noteworthy income such as: subsidies, bonuses from environmental protection investments, the difference from cost cutting advances in the process, minimizing waste disposal costs; proceeds from sales of waste materials, disposal of waste, etc. (Jamil et al., 2015) . Recently, studies related to corporate social responsibility in general and environmental responsibility in particular for corporate financial performance have measured the relationship between corporate social responsibility and performance. Research results indicate that corporate social responsibility can improve a company's competitiveness over the long term, implying a positive relationship between corporate social responsibility involvement and the financial performance of that enterprise (Qiu et al., 2016) . Many empirical studies have found a similar relationship between environmental responsibility and financial performance (Al-Tuwaijri et al., 2004; Qiu et al., 2016; Simpson & Kohers, 2002) . Dowling & Pfeffer (1975) defined profit as an important element in the disclosure of corporate environmental responsibility practices. Barakat et al. (2015) also found a meaningful relationship between environmental responsibility and financial performance. The study also argued that firms with good financial performance would have more resources. In order to deal with social problems, these two variables have the potential to influence one another. However, contradictory to this study, Waddock and Graves (1997) and Moore (2001) provide a summary of previous research findings on negative correlations, positive and non-correlated correlations. The studies also suggest that disclosure of social responsibility information would increase costs and reduce financial efficiency. In addition, Nelling and Webb (2009) argued that there was no relationship between social responsibility and financial performance. Therefore, to examine the relationship between the level of disclosure of environmental accounting information and the financial performance of listed firms in Vietnam, as well as how to consider the relationship, the following hypothesis is as proposed: H1: There is a close relationship between the level of disclosure of environmental accounting information and financial performance of listed firms in Vietnam.
Review Financial Performance of Listed Firms Disclosing Environmental Accounting Information to Other Listed Firms not Disclosing Environmental Accounting Information
There is a lot of empirical supports for the view that firms would be fined if they saw business management in ways that conflict with social values. This is especially true when the conflict arises between pursuing organizational profits and the goal of environmental protection. Thus, one of the ways firms risk management in the process of operating and improving financial performance is to engage in socially and socially responsible behavior. Isanzu and Fengju (2016) investigated the effects of social responsibility on financial performance by comparing financial performance (ROA, ROE) through an average t-test of a sample of 50 firms social responsibility and 51 firms did not publish social responsibility, the results of social responsibility had the same impact on the financial efficiency and financial performance of firms that publish high social responsibility than the firms did not disclose social re-sponsibility. Poddi and Vergalli (2016) investigated the relationship between corporate social responsibility and corporate effectiveness (ROE, MVA, SIZE, INTA, ROCE, AGE) by analyzing the strategic graphs among the 100 non-public liability firms and 317 firms. The main results show that there were some differences in some economic indicators between firms that disclose social responsibility and firms that did not disclose corporate social responsibility. In order to better understand the relationship between social responsibility and financial performance of Vietnamese listed firms, the study examines the financial performance between the listed firms have disclosed environmental accounting information and listed firms did not disclose environmental accounting information to assess the impact of social responsibility on financial performance as well as the benefits that corporate social responsibility provided the listed firms with environmental accounting information in the context of Vietnam. Specifically, we give the hypothesis as H2: There are financial performance differences between listed firms with disclosure of environmental accounting information and firms listed without environmental accounting information.
Research Methodology
Data Collection
Group 1: Listed Firms with Environmental Accounting Information: The selected firms must meet two criteria: (i) having a complete set of annual accounting data for the five years (2013 -2017 (ii) Firms must disclose environmental accounting information in their annual reports. The final sample for this study was unbalanced table data, as shown in Table 1 . Group 2: Listed firms do not disclose environmental accounting information: These firms must meet two criteria: (i) a complete annual accounting data sheet covering the five years (2013) (2014) (2015) (2016) (2017) . ii) Firms must correspond to the size, sector and time of listing with Group 1 firms.
Variable Measurements
-Level of disclosure of environmental accounting information (ENVI)
According to the Global Reporting Initiative's (2013) Sustainable Development Report Guidelines, the total number of items for disclosure of mandatory environmental accounting information is 34 items in the 12 relevant fields as To assess the extent of disclosure of environmental accounting information, information regarding the criteria are scored in Table 3 . Table 3 Method for Assessing Disclosure Levels of Environmental Information
Level of information disclosure Score
Publication information is both quantitative and qualitative form 4 Only qualitative, non -quantitative disclosure 3 Quantitative information both in object and value, no qualitative information 2 Quantitative information on the value, no object and no qualitative information 1 No information disclosure 0
The disclosure index is calculated according to the weighted approach, depending on the quality of the information provided to assess the score for each item, then averaged for each field and calculated environmental accounting information disclosure index. The formula is as follows: The level of information disclosure of firms X = ∑ (Yi is the score of information item i published by firm X). Similarly, research has calculated the level of information disclosure by field.
-Financial performance and control variables
To measure financial performance, the study used an accounting-based measure and a market-based metric, and two indicators representing financial performance were ROA (ROA = ) and
Tobin'q (TBQ = ) (Ahmed & Habib, 2015) . The choice of these two indicators is because they are the ones most practiced in previous studies. Control variables include: Business Size (SIZE); Financial leverage (LEV); Listing period (AGE); Independent Auditing (AUD) are measured and presented in Table 4 , below: Number of years from the beginning of listing to the end of 2017 AUD Independent auditors = 1, independent auditor of Big 4; = 0, the rest To examine the relationship between the level of disclosure of environmental accounting information and the financial performance of an enterprise, we study the following regression models: (i) Financial efficiency is a dependent variable, Environmental accounting disclosures and four control variables are independent variables. (ii) Additional latency factors are used to assess the impact of prior year disclosure of environmental accounting information on performance. The study choses a one-year lag (t-1) that was not many years ago due to the inadequate sample size. The research model is written as follows:
ROAjt (TBQjt) = £0 + £1 ENVIjt-1 + £2 SIZEjt + £3 LEVjt + £4 AGEjt+ £5 AUDjt + £jt (2) Table 5 presents basic statistics describing parameters of independent variables and dependent variables. According to Tauchen (1986) , condition for estimation of reliability for performing regression analysis is n> 200. According to Hair et al. (2011) , there should be 15-20 observations for a variable to be estimated. Combined with these principles, the sample size chosen by the authors with 244 observations is reasonable. The results insure the reliability. The results in Table 5 show that the level of environmental accounting information disclosure is 2.879 and it ranges from 1.008 to 3.687. The size of the business ranges from 10.329 to 18.327, indicating that the size of the firms in the sample differs widely. The period of listing on the stock market is 14.391 years on average and fluctuates from 9.865 to 17.710, which proves that the listed firms in the sample are not too young. Table 6 presents the results of the correlation coefficient test between the variables and the results of the multicollinearity test. The purpose of the correlation analysis is to examine the tendency of the relationship between independent variables and dependent variables in the model. The previous year's and the year's levels of disclosure of environmental accounting information are positively correlated with ROA and TBQ, which means that the higher the level of disclosure of environmental accounting information, the higher the level of financial efficiency in both present and future. However, to confirm whether the results are accurate or not, we need to conduct multivariate regression analysis. Table 6 also shows the results of the multicollinearity test, where the results show that at the same time, the correlated pairs are less than 0.8 and the VIF of the independent variable is less than 5, which proves that there is not multicollinearity. In addition, in order to increase the reliability of the regression results, the study conducted to examine whether there was a change in variance in the research model through the use of the White's General test. The test results show that the P-value is greater than 0.05, so with a significance level of 5% the H0 hypothesis on the uniformity of the variance is acceptable. That is, the pattern does not exist in the phenomenon of variance. With the above analysis, we assert the appropriate research data to perform multivariate regression analysis to examine the relationship between social responsibility and financial efficiency.
Results and Discussion
Descriptive Statistics
Evaluation of Correlation between Variables
Discussions (i)
The relationship between the level of disclosure of environmental accounting and the financial performance of the current year. Table 7 , (Sig. = 0.0341 <0.05) show that the level of disclosure of environmental accounting information affects the current year's ROA.
-TBQ is a dependent variable: For the results of the Breusch-Pagan Lagrange test, showing the rejection of the null hypothesis (Prob = 0.0000), the REM model is more appropriately modeled as pooled OLS. Similarly, for the Hausman test, the test also rejected the hypothesis H0 (Prob = 0.0000) and the FEM model was more appropriate than the REM model. At the same time, the F-test also shows that the FEM model is a suitable model (Prob = 0.0000). Therefore, the appropriate model for measuring this relationship is the FEM model. The results in Table 7 (Sig. = 0.1681> 0.05) show that the level of disclosure of environmental accounting information has no impact on the current year's TBQ. Thus, the level of disclosure of environmental accounting information of enterprises listed on the Vietnam securities market influences the financial performance according to the current year's accounting. There is a relationship between the level of disclosure of environmental accounting information and the financial performance of the current year. This result is contrary to the studies of Isanzu and Fengju (2016) , Nelling and Webb (2009) and Ho et al., 2017 . However, this is explained by the sensitivity of the Vietnamese stock market with financial accounting information disclosed.
(
ii) The relationship between the level of disclosure of environmental accounting and the financial performance of the following year
To examine the relationship between the level of toxicity disclosed by environmental accounting information and the financial performance of the following years, the study performed a multivariate regression analysis with dependent variables: ROA, TBQ and t-test. The results of the regression analysis are presented in Table 8 . Similarly, the study also conducted Breusch-Pagan Lagrange test; Hausman test; and F_test, to choose the most suitable model to measure this relationship. The test results indicate that, in the case of ROA as a dependent variable, the OLS model is best suited, in the case of TBQ as the dependent variable, the FEM model is sub-merged with the significance level of 5%. The results in Table 8 show that Sig. = 0.0123 and Sig. = 0.0109 <0.5, there is a relationship between the level of disclosure of previous year's accounting information and the financial performance of the following year. As a result, the level of disclosure of environmental accounting information by enterprises listed on the Vietnamese securities market affects the financial performance according to the accounting and market of the following year. This result is consistent with some studies (Isanzu & Fengju, 2016; Nelling & Webb, 2009; Ho et al., 2017) . This shows that the clearer, more detailed and transparent disclosure of environmental accounting information is more conducive to the future financial performance of the business. 
(iii) Considering the financial effect between the company disclosing the environmental accounting information and the company not disclosing the environmental accounting information
The study examined the difference in financial performance between the two groups of firms: the group disclosed environmental accounting information and the group did not disclose environmental accounting information. The results are presented in Table 9 , which show the financial performance of each group and the results of the t-test. -If accounting for ROA: The mean value for group statistics of listed firms with environmental accounting disclosures (0.087) is higher than for firms Non-disclosure of environmental accounting information (0.068). At the same time, t-test results show that P-value = 0.000 <0.05. Thus, the hypothesis H0 is rejected and accepts the alternative hypothesis. This means that there was a statistically significant difference in ROA among listed firms with environmental accounting information disclosure and listed firms without disclosure of environmental accounting information.
-If we look at market-based financial performance (TBQ): The mean value for group statistics of listed firms with environmental accounting disclosures (1.084) is lower than for firms Non-disclosure of environmental accounting information (1,153). At the same time, t-test results show that P-value = 1.000> 0.05. Thus, the null hypothesis is accepted, which means that there is no statistically significant difference in TBQ between listed firms with publicly available environmental accounting information and unlisted firms. Environmental accounting information. Thus, when the listed company performs the disclosure of environmental accounting information in a detailed and transparent manner, it enhances the image, increases the value of the brand, promotes morale of employees, enhances the productivity, resulting in reduced transaction costs to obtain external funding.
Conclusion and Recommendations
The research results have indicated the importance of environmental accounting information disclosure of enterprises in the long-term business strategy. Highly effective firms are often among the top firms in the industry that are well-regarded for their environmental responsibility, as demonstrated by adequate and detailed disclosure of information related to the environment. The disclosure of environmental accounting information is a way for businesses to enhance their image and reputation with stakeholders, especially in the integration trend when developed countries are very interested in green growth and sustainable development. However, the situation shows that the accounting work and information disclosure related to the environment have not been properly received attention by Vietnam firms doing business under of the model parent company -subsidiary company. Therefore, in the coming time, businesses need to strengthen the solution to improve environmental accounting to support the disclosure of information. From the research results, the research team proposed some recommendations to the Vietnam as follows: First, the need to raise awareness of corporate environmental responsibility and the benefits of disclosing detailed environmental accounting information to the financial performance of the business. Some businesses say that if they focus on environmental protection activities, transparency of environmental accounting information is costly, reducing profits, it is a misconception. The empirical results of the study have shown that the level of disclosure of environmental accounting information affects the economic efficiency of enterprises both now and in the future. Therefore, the disclosure of environmental accounting information is not only to comply with environmental law, avoid legal complications but also to improve the image and increase the financial efficiency of the business. Second, in the Vietnamese context, the reporting of primary environmental accounting information is still voluntary and free of any general pattern, with only large firms reporting responsibility. The number of firms reporting social responsibility is very low. Research results are the basis for encouraging organizations to change views when making annual reports as well as the content of disclosure in their annual report should not be too focused on the indicators. Financial results achieved during the year that ignored the environmental performance achieved. Because, together with the trend of green development of the world, investors are more interested in the information related to the implementation of corporate social responsibility. Consequently, with the implementation of environmental responsibility, the disclosure of this information to investors is also a way to attract their attention. Third, the results also show that, in addition to the level of disclosure of environmental accounting information, other factors such as business size, financial leverage, listing period, independent auditing also affect the business performance of the business. Therefore, in order to achieve economic efficiency in the period, enterprises should consider, coordinate and pay attention to many factors in order to achieve the best economic growth while ensuring economic growth, medium ensure sustainable development and enhance the image of enterprises in the market. Based on the quantitative and qualitative research methodology, the team assessed the impact of the level of disclosure of environmental accounting information on the financial performance of the business. The results indicate that the level of disclosure of environmental accounting information affects the financial performance of businesses both now and in the future. At the same time, the study also found the relative difference in financial performance between two groups of enterprises disclosing environmental accounting information and not disclosing environmental accounting information. From the research results, the team has made several recommendations to promote the level of disclosure of environmental accounting information in the future. The article has enriched the sources of research on environmental accounting as well as contributed to the disclosure of environmental accounting information in the future. However, research is limited to two financial measures and four control variables, while still using other indicators to test this relationship, further limiting the sample also makes sense. Dependency of affected results. Nevertheless, we consider these to be suggestive for further research in the future.
